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' Safety
Razor

We have prepared an an-
alysis ot this stock, descrip-
tive of its investment and
speculative possibilities at
current pricos.

We shall be glad to for-
ward copies of this analysis
o inerested investors on
request.
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SAN FRANCISOO LOS ANGELES
el

. Overpaid Your Income Tax ?

Let our expert call and talk over matter.
No charge or ohligation for interview and
advice as to probability of recovery. Our
accountants and other employees all for-
s metly in Government emplay and sccount
 fumilinrity with' pracedurg necessary have
shown astonishing results. We furrish ex-
ceptional references as to homesty and
“abilify. Also make. prompt recoveries of
alien property sequestered by Government

War,  Moderate fees—promptest

H. M. KIPKMAN 621 Bond Building,
Washington D. C.

A
-FRONT
PROPERTIES

Factories

and Factory Sites
FLOYD S. CORBIN, Speciallst

Tel. Mur. Hill 0273 —300 Madison Av., N.Y.
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WESTEEN MARYLAND GAIEE.
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‘_oad Reporty Ancrenne of snlilul,

I in Last Month,

"The Western Maryiand Rallway re- |
rlqrta for February @ surplus of $17,327

compared: with - Febiruary, 1821 Its

gross  operating revenue for Imst

Month aggregated $1,504,040, In con-

itast to $1,500,823 for February, 1821,

i_pd Ita balance after deduction of

operating expenses and taxes wag §335,-
8, against $145,957 au year earlier.
o8y Income amotnted to $281,929 in

Pebruary, an Increase of §10,572.

! The February statement of the Min-
apolls & St. Louls shows a defleit of
2,650 after charges. Its gross oper-

Ating revenues  were $1,289,222 and

dperating expenszes $1,060,958, resulting

i & balance of $228 203 after taxes.

| VALVOLINE 1SSUE POSSIBLE.

1
"!_-Amung many pleces of new fnaneing
eported as hanging fire (s a §2,000,000
;_bnd fssue by the Valvoline O#l Com-
pany. It s sald that the bonds prob-
4bly will bear 7 por cent. coupons. The
wrmw of the flnancing, it Is under-
‘qlood, Is to converlt outstanding bank
ydebtedness into longer term obliga-
{ons and permit the company to ex-
shnd ita marketing and refining facill-
thes,

§800,000 TERMINAL OFFERING.

| Harrls, Forbes & Co. have purchased
nd are offering $6500,000 of first mort-
}LR«. G per cent, bonds of tMe Unlon
wrminal Company, of Dallne, due In
P42, at a price to yleld almost 5.40
fir cent. The' Yiropétty” wos built and
4 operated under o ninety-nine vear
bgreement on _the Atchison, Missourl,
nsas and Texas, Southern Pacifle,
rudo and Sodthern, Burlington and
ock Island systems.
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|Realizing Sales in St&sk Mar-

ket Light—Demand Bank
Deposits Drop.

; | Speculntion for the risa of stocks

| turned yesterday from the steel shares,
!nhh- hud been most prominent on |

Friday, to several less active lnd|ut‘rl.ll|

issues, resulting in new high records |
| far ‘this year and a moderately firm |
| tone of prices. ASs the earller days of
| the week had contalned many shifting
'Hdes in the quotation list, causing'a
cheick of the vigorous upturn of the
week before, cnsual traders had smailer
paper profits to conslder and the pres-
| sure of realizing sales was moderate
| after the first holf hour. Studebaker,
| Notionnl Acme, Coca Cola and Wool-
worth, the latter with a 12 point gain
on a sudden outburst of buying. stood
in the foreground of operations. Buel-
| nesa wns active and market comment
on the favorable aspects of Judge E.
H. Gary's discussion of the general
steel trade outlook showed that buyers
of stocks had made application of the

outlook ih general.

esting, © cptton  dolng wvery little and
grain easing In a fashion which indi-
cated that propenents of hoth sides of
prices were moving cautlously, walting
for additional information from the

did not et far from Friday's base. A
trifle firming up of the Gérman rate
evidently recorded short covering opera-
tlons.

The New York Clearins House bank
statement disclosed the reason why the
onil loan rate had stiffened on Thursday
and Friday.  Although demand deposits
in the day to day record (the average
‘statement) wera $31,362,000 lower than
they were in the week before, the actua:
report of condition on Friday showed &

fall of nearly $88,000,000. That move:

ment represented the normal shifting ot
funds after a tux date and withdrawals
of Interfor bank balances. Loans ot
$10,878,000 In the average statement In-
creased $28,400,000, but hyiFriday after-
noon the loan account was $10,978,000
less than it was for the week befors,
Marking down of the Chicago ’ﬂemrﬂ:

after all chirges, an Increase of $15,178, ! Bunk's rediscount rate from § per cent.

to 4% per cent. brought it to the level
of the New York rate. Since January 1
the Chicago Institution has seen its cash
ratlo to notes and deoslts rise from
“70.8 per cent. to_77.7 per cent., classing
ft with one of the four Reserve banks
with ratios in excess of 774 per cent.
The recent rate of loan reduction
throughout the country suggests that a
4% per cent, redlscount charge will soon
be in effect in all institutlons, with the
exception, poesibly, of one or two in the
South.
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Memberships Posted for Transfer, |
Bldney W. Sharp, deceased, to R. Snowden
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100 0168 100 11<14 100 D10 2.51 |
104 TR 160, 80 100,84 .04

104 103 1-4 108 410
WS-8 I1MI-8 102 TR 408

101 5-18 101 5=18 101 808 407

| '\hlr. 4 101 1116 101 1318 101 1118 4.84
*Aceeptabla Th pavient of Federal taxes an

. Rirhard H. llm-i

Froposed Diswolution of !‘.rlm-r-i
Oin March 81, Everett Rich & Co.

Kineieln, Ward & Co., March 23, 1022,
Tirond street—8amunl Hinstein,

Ward and David 8 Einsteln

Proposed New Partnerships,
Rich & Glark, March 81, 10 Willlam street—
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400(Allls Chalmers| 4
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800, Am Ag Ch pt.|
Am Heet Bug.

Ho0
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100/ Am Hide & L, 15%4
2000Am H & L pf. LR
2000|Am Ice...... 08% 1107 |1
2500 Am Inter (‘urp 42%
1000/Am Linseed...y B-H}ﬁ 334
800 Am Locomo.. . \ 1073
500/ Am Radiator.. 834
1400/ Am Saf Razor TH
H00|Am Ship & (_‘... 185

1100 Am Sm & Ref. 51
800/ Am 8 & R pf. 967
100'Am Snuff..... 124%

4800/ Am Steel F,.. 365

1100/ Am Sugar..... 68 %
500/Am Tel & C... 60

5O00 | Am Tel & Tel, 119%
300/ Am Tobacco. . 136%,
200/ Am Tob B,... 132%
100/Am W W El. 11
800/ Am Woolen .., 868
2000Am Z L & B.. 141

. 2300 Anaconds  .... S0

400l Ann Arbor . 1715
500/ Ann Arbor pf. 4834

1800 Asso Dry Gds, [ 37
300lAtch, T & § F. 9614
2000A, T & B I pf. BT
100/At, Birm & Atl 2%
100/ Atlantie € L. 91
700 Atlantic Fruit, 3
100{Atlan Ref pf.. 115
200 Atlag Tack ... 193
600|A, Gulf & W I 2T
100/A, G & W I pt 201

7700{ Austin \m,hols 2614
200 Austin_ Nich pf 83

5200Baldwin Loco. 106%
600/ Balt & Ohlo. .~ 377%
800 Batopllng .... 1%

1300{Beth Steel.... 66%
800/ Beth & 7 pe pf 9

R900 Beth Fteel B.. T0

2000/ Booth Fish ... 6%
100/Brit E 8 1st pt 62

11000 |Brooklyn R T. 18%

2400B R T ctfs.... 1734
500 Burns Bros ..|1 126%

2800\Burns Bros B. 401
100/ Burns Bros pf 96
100|Butte Cop & Z 6
800/ Butte & Sup.. 26
6001Caddo ¢ O&R 113%

1500|Cal Petrol .... b0 %

1100 Callahan Z & L L
800 Canadian Pac. 136141136
500 Carson H Gold 16
900/Cen Leather.. a6
200/Cen Leath pf. 71
400 Certain-teed .. 45

5600!Chandler Mot, Y
700/Chesa & Ohlo. 60%
300/Chi & Alton... %! 6%
100/Chl & Alton pf 11%| 117%

1100/Chl & East 1. 20| 221
ﬁWiChi Eq Tr efs 4235 42
200/Chi Gt West. . VE A
800|Ch! (it Wes pf 18%;
300iC, M & 8t P.. 224

1100/C, M & Bt P pt 36%%
700/Chi & Northw. 65%
100{Chi & Nwn pf. 111
100|Chl Pneu Tool 68

2000'Cht, R 1 & Pac | 868
!.OUI(‘ RI&EP T% pd 02| 82%

1800/Chile Copper.. 17% | 17
?nu|{'mno Copper. Tia! 26%

ldsﬂﬂlCoco COIA oo 50741 48

800/Col & & Hlec.. 8185
§00/Col Grapho. .. 2
300/Com Tab Rec. 55%1'
600/ Cons Gas. ... 107% |
400/Cons Textile. . 18%
100|Cons Distribut a
500|Continent Can 61
100 Continent Ins. B8 1%

1600/Corn Prod Ref 104

1200/Cosden & Co.. 35%

1000 Crue Steel Co. | B6%g
000 Cub Am Sugar 21351 2134] 2144

4800/ Cuba C Sugar. el 13% | 141

83100{C'uba C Sug pf 313 2y

3000/ Davison Chem o8 L B6%|— 1
200 Del Lack & W 114&-114%
300/ Dome Mines. . 2% | 1%
100! Dur Hos M... 20

i East Kodak...|7 700

800|Elec Stor Bat. 148

2200(Elk Horn C... 2014

1000| End-Johnson. 82
O00{Erie ..evnrn.. 1%
200|Erte 1st pf.... 17%

HBOB‘F‘am Play-L.. 79
800/ Fisher Body.. 102
200 Fisher B O pif. 84% | 94%

9900/ Fisk Rubber, . | 163
200|Freeport Tex. 1T%| 1T%
600{Gas, W & Wig R

1600 Gen Asphalt.. 681
100 Gen Cigar pf.. 1013

6400/Gen Motors.., 103
200|Gen Motors pf 78
100|Gen Mot deb.. 75
100/ Goodrich ..... 39
100\Goodrich pf... By
GO0 Gr C M & B... a7
100/Gray & Dav... 17%
800 Great Nor pf. 72%
400/Great Nor Ore BhY
1oolﬂreeue Can C. 21y
800/Guan Sugar.. 12
100/ Gulf, M & N pf 2514
200 | Gulf States H. 172
200|Habir B C....| ayl 2

1200/ Hupp Motor.. 15% | 158
BOO Hydraul Steel, Syl 1%
400 Houston Oll,,. 4% | T4
700 InMahoma ... 3%
600{Tnspiration C. 40

2000 Interboro C... 2

1700/ Inter C pf.... 84| Ty

1300{Int Agr¥ Corp. 8g |
700(Int Agrl C pf. 883 | a8
100/ Inter Cement. 333 |
1300 int Comp Eng a8 |
[Int Mer Mar. 168 161
"00 Int Mer M pf 70
000 Int Motor Tr. 4% | 35
800/Int M T 1st pf 8% T 781
200/Int M T 2d pf. 6514
4800(Tnt Nickel. ... 16% |
800! Int Paper..... 444
500/Int P pf stpd. (88
8300 Invin Ofl. csuil 17
2001 Tron P'roduﬁt.s Eﬂ'ui 2014 | 39

1Pno|tn| on & Tr.. I‘l 1%
2ub Jewel Ten..,.. 1851 18%
100{Jewel Tea pf. . 6115 613

1800 Kanres & ﬂultf | 4
200/ Knn Clty Bou. | 25%| anN
00| Kelly 8pr Tire 44% 4414 435

2500\ Keldey 'Wh.... | 40
100/ Kelsoy Wh pr,[mo {100
800 Menneeott A 1 'mﬁl‘ 29
800 Key Tire & R.| 17%

1600 Kresge 8 8., . 13sq|nq
%00 Lack Steel....| 4!114! A% | 48y
_100[Take B & W.. | 168 [ 168,
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llﬂ'ﬂlm R & Tire,| 88

100{Lehigh Valley.
200 | Lima

500 Loews Ine ...
700} Loft Ing .....
200 Lorillard, P...
100/ Louis & Nash.
100 Mallinson & Co

Market 8 &
100/ Mkt S R 2d pf
profi i e
l rt-
5100 Marlin Rock. .

6700 Midvale B & O
200/M & St L new.
100/ Mo, Kan & 7T..
900/ Mo, &Twil

2500/ M, fow i.
400| Mo fic ...

1600|Mo Paclfic pf.
100/ Mont Power, .,
300/ Mont W & Co.

106! Ne: QC...
100{N ¥ Alr Brake
2800N Y Central..
1IN Y Dock. ....
100{N ¥ Dock pf..
4300IN Y, N H g H
INTY, O & W..

300{Niag ¥ P pf..
800 Norfolk South.
200{ Norf & West.
200|Nor Am Co...
1300/Nor Pac......
10010kla P & Ref.
2100{Ont Bilver....
4000|Orph Clrele. ..
200(0tis Elev.,...
100|Otis Steel.....
100{Otis Steel pf..
100 Owens Baot.,..
1000|Pac Devel.....
1400 Pac Gas & El.
1300| Pacific -OIl. ...
2500/Pan Am P & T
1400P A P & T B.
300|Par & Bing...
2300/Penn R R.....
1700|Penn Sea St..
300/ Peorla & East.
1400|Pere Marq ...
200/ Pere M pr pf..
100/ Phlla Co .....
100/ Phillips Jones.

. 1000{Phillips Petrol

300! Pierce Arrow..
800! Pierce Oil.....
200|Pitts Coal of P
100|Pitts C of P pf
200 Pitts & %P' Va.
100/ Pond Cr Coal.
100/Pub Serv N J.
3400/ Pullman ......
1400i Punta Al Sug.
3100/ Pure Ol .....
7000 Pure Ol ris...
200 Ry Steel Spr..
400/ Ray Con Cop..
1100{Reading ......
100 Reading 1st pf
G600\ Reading 2d pf.
500iRem Type ...
400{Replogle Steel.
BODfRep Motor Tr.
300 Rep Iron & St.
300{Rep Ir & St pf
1200 Reynolds TobB
3000/ Royal DN Y..
200[8t Jos Lead, ..
15008t L & San F.
400[8t Louls 8 W.
400/8t L. 8 W pt..
200|San Cec Sug..
200|8avage Arms.
400/Saxon Motor..

400|Seab Ajlr Line.|

2800{8eab Air L pf.
2600!Sears Roebuck
100|8ears Roeb pf|
500/ Seneca. Copper|
5800|Rinclair Cons..
800!SlossySh § & 1
1900/8outh Pac .
1100/South Ry ...-
300/8outh Ry pf..
500|Stand Oil N J.
20018t Ofl'N J pt..
200(8t Oll of Cal..
10018t & Tube pf.
200/Htew War Spd
300 Stromberg Car

27800|Stydebaker ..

100/Submar Boat,.
6001Superior Oll. ..
300|9weets Co Am
100/ Temtor C&FA.
800!Tenn Cop & C.
2300/ Texas Co. ...,
400| Tex Gult Sulp.
3!001'1'0! Pac C & O
1800/ Texas & Pae..
800/ Third Ave ..,
100[‘;'1‘1:!0 Wat Oil..
200|Tob Produets.,
100/Tob Prod pf..
100/ T SL&EWDE ¢ B
3600/ Transeon OIl..
100/Tr & Wms St |
500/Un Bag & P..
700|Union Of1 ...
800/ Union Pacifle.
100
1000/ United Al St.
00| United Fruit..
100/U'n Ry Inv pf.
200{U'n Retall St..
SWD'IT BECIP&F
"unllT 8 Food Prod
1600/17 8 Tnd Aleo..
10017 § R & Imp,
BOO(IT 8 Ruh‘har..

R00(U7 8 Bteel pf..
1300 | Utah (‘apper..
400|Utah See..,..
4200| Vanadium . ...
700 Va-Car Chem,
100{Va-Car Ch pf.
400 Vivaudon .....
1"DDﬁWnbuh
3800} Wahuh A,
molwa. & Helib..
100 Weast Mary, ...
200/'West Pne..,..
100|Wmt Poe pf..
200 West Un Tel..
100/ Westing Alr B
TON Westin B & M
300'White Motor,
2000fWhite ol ...

8000 White Ol rtall

RﬂulWIek Spen Bt
!300 Willys Over...
[Wlllw Ov pf..
mu Wia Central .
1600 Woolworth ..,
400! Worth Pump.
200/ Wright Aero .

'F:x righs, 1In serip. x Part stock. »

nctions are not recorded In rate
e outside of the regular lot range. ey .
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rt axtra.
ne unless sales

Knight,

| Camble,

Cinmble & Cno
Mo —Harry

r(' V., Rich, Hay Clark and wpecial, Everstt
Fich

Branch OMeen,

M:Tllmr Tdpper & Co,
N h-nh-n M nrn-m mAanager.  Arthur
« Asbury Park, dlscontinuod.

+ March, 8¢,
Knlghit wnd

West  Fnd,

to Charles M
mmr i Ceoffrey Minham:
Howard Boulton and
Charles K, Phipard,

mn and Andee An Cappet,

Receipts ordinary :
Customs ...
Internal r-\nn‘lr
| Income and profits (ax, .
Misoellanesous . ..
| Miscellansoun  revente.
Fanama Canal tolls, &c.
Total nrn'llr'.nrv

uyer urdipary

||nlnnn tov-fn a’ .'1.'.‘JJ'I|| e

UNITED STATES TREASURY STA I'EEEN- T.

Revonue recelpts and expenditures at the close of husiness an Mpareh 23:
Corronpondin,

" s | Fxoean of
M ne
""hn L ardinary all hurum--n
Tacews of -mlhmr\ al I\III‘erlr'-

month.
...... veos B27,082.800

A

Hinry O, Bwardn .
Apecial Dispateh fo Tum New Yosx Hmnavo.
Emlen M m
Bl Washingtan, D. 0. MareH 24, T, e

"W ..} PARIS, March 20.—Prices improved on the

poriod ﬂ#.;; %\u dm:: em:‘ T"
yeur 1020, o dollar, Anes 44 ecentl b
911,010,402 ey o

24087008, 17
1,074.414.204
214,408,451

K000, 024 John B,

FOREIGN MARKETS,

LONDON, Mureh 25— K
g Bar silver, 33 4. an

Par mold, Pde. IM.

oney, 3 per
Discount ratos—8ho
thres montha bllls mﬂ! ﬂ-lﬂ

'I'hrao per oent, rentes, 57 franes 48 osn-

tl:trhnm on Londan. 48 france 40 certimas
T8 franos 1% eontiman,

Proposed Change In Firm.
I M, srmnm & Co. (to ho admitted April 1),

New Addresses,
4,050, 3,028 :,‘ L. Renediet,
for June reaching the Treasury In July are metuded.

at Linnebirgh Protides,

l&:hr‘ 3l ord Anderson, =t

Central's Earnings Galn,

The New York Central Rallroad gave
to the Inter tate Commerce Comunzission
a2 remarkably goo' repart pn Its cpera-
tions in tide short menth 5f Fabroary.
Its net after tuxes amounted to $3,454,-
302, contrasted with only §163,498 In
neét jn February, 1931 Contrary to
most roads the Central's gross operating
revenues for Februury showed an In-
crease compared with fhose of February,
1821. A galn of §1,013,647 brought i
gross recelpts up to $24,612,667. In the
firat two months of 1922 the company

saved $7,066,516 In net after taxes out |

of gross revenues of §49,182,905, in con~

trnlt to a deficit of $64,370 and gross

of $51,017,937 In the corresponding pe-
od of 1921

Gets New Gold Property.

An optlon on a eontrolling interest in
the Golddale Mines, Ltd, of Canada, has
been acquired by Adolph Lewisohn &
Sons for thelr mining company, Kerr
Lakes Mines. The Lewlsohns have
agreed to do eertain development work
in the new property, and If it be proved
¢ be as good o property as tho Lewisohns
antlelpate the optlon will be exerclsed
and the company be taken over by the
Kerr Lake corporation. The mining op-
crations In the new property will be
conducted by Harry Kee, manager of
the Kerr mines. -About fifty mining
clalms are included In the option.

Island Oil and Tranaport.

Holders of the § per cent. notes of
tha Island Oil & Transporf Corporation
have formed a protective committee to
look after thelr Interests In connection
with the receivershlp of the property.
The committes Iz headed by Howard
Bayne, vice-president of the Columbila
Trust C ¥, and includes Ludwig
Nissen of Ludwig Nissen & Co, and Will-
E&am P. Philllps of J. & W. Sellgman

Co.

Hupp Motors Report, "

The Hupp Motor Car Corporation was
one of the few companies in its industry
able to show a profit for 1921, Its an-
nual report, made public yesterday, dis-
closed net profits of $5900,278 after Fed-
eral taxes, or §1.60 a share earned on
Ita $10 par value common stock after
Ita preferred stock dividends. Profits
from operations were $1,020,278 and tax
charges §130,000. For its preferred dive
fdends $60,466 was paLd., and $524,978
was dist 1 on stock,
leaving a surplus u! :301 834 for the
year.

Bank Clearings Increase.

The bank clearings of clearing houses
in all the country's leading centers

l'til for New York Sndlp
We own and offer the

Phone or wrile for Cireular No. H-8.

Farson, Son & Co.

Members New York Stock Exchange.
115 Bh'::dw.y. New York

Capital, Surplus &
Undivided ' Profits
' $26, 500,000

‘100 Brosdway
57th St. & Fifth Ave.

HENRY CLEWS & C0.

Members New York Stock Hxchange
11, 13, 15, 17 BROAD STREET

Transact 3 General Banking Business

Exeoute ordera of

STOCKS—BONDS
ISSUE LETTERS OF CREDIT
Branch? 320 Fifth Avo. u“gnlu lqmn

Offices § 172 Dunns St.
16 Court Bt., Brooklym.

Fractional Lots

Your Inquirics Invited

Send for copy of eur
“Trading Suggestions.”
Please Mention G 5768

WII.SON & CHARDON

A af N. Y.

were heavier last week and refl
general business expanslon. The clear-
Ings of the United States in the week
ended with yesterday were $6,980,961,-
318, contrasted with $6,697.305,869 in
the preceding week and $§6,213,571,188
In the corresponding week of 1921. Only
three citles reported decreases in bank
clearings, Kansas City, San Francisco
and Pittsburgh. New York reported sn
Incrense of 19.1 per cent., Philadelphla
one of 24.8 per cent., and Boston o gain
of 22.4 per cent. Detrolt recorded the
largest gain in the West with a per-
oentage Increase of 26.8, while Chicago's
clearings expanded 7.7 per cent, An In-
creasa of 23.3 per cent. occurred in
New Orleans clearings and Baltimore
reported & galn of 12.2 per cent.

The Manitl Sugar Financing.

The Manpatl Sugar Co. Is in the midst
of the ecrop season and its current
needs for cash are large. In the next
two or three.weeks directors are ex-
pected to meet to discuss financing
which probably will take the form of
& bond Issue. The sule of bonds by
Manat! has been contemplated for con-
siderable time and the amount was
originally placed at between $5,000,000
and $6,000,000, Tt is thought, however,
that the bond issus wll be nearer
$8,000,000.

Reeapture of Rall Earnings.

Legal departments of several rafle
roads are considering what course will
be followed relmlw» to the Interstate
Co Cor lon's orders direct-
ing carriers to hand over to the Gov-
ernment half of thelr earnings in excess
of a 6 per cent. roturn on thelr property
values. The commission has ordered
such payments covering the last third
of 1820 to be made before April 1, and

| those covering 1921 to be made before

Mny 1. Probably all the carriers con-
cerned will avall themselves of calculat-
ing their returns on property values,
which they consider more equitable and
more in accord with the facts than the
tentative property valuations used in
the 1820 rate casa. The commission
has réserved the right to “correct”’wval-
untlion flgures so used, and the disputes
that inevitably will result are expected
by rallroad lawyers to lead to litigation
which probably will be in the courts
for many years,

Pere Marquette Dividends.

The Pere Marquette Rallroad's diree-
tors will meet on Wednesday for action
on_the regular gquarterly dividend of
Ite' 6 per cent prior preference stock.
In December the board declared a 10
per cent. dividend on its 6 per cent.
cumulative preferred stock, covering ac-
cruils from January 1. 1818, to Decem-
ber, 1020. Wednesday's mesting is ex-
pected to talkke up the question of the
remaining 6 per eent. accerual for 1021,
but there l& belleved to be a strong
probabllity that the 1521 payment will
be jeft unpald and current paymants be-
gun with the view of preventing the
growth of that accumulation. After de-
duction of the 10 per cont. disburse-
ment, made on that Issue In 1921, and
the regular dividend on its prior prefer-
ence stock, the company’'s net incame
for 1921 wae equal to $2.,98 a ghare on
its common shares.

Mnarket Opencd Strong.

Strong on both ands but weak in the
nilddle, was the way a trader charac-
terized yvesterday's stock market, At
ita opening stocks generally reflected
an Improved sentiment, but during s
first hour they began to sag and by
the beginning of the second hour waere
really weak. Just bafére the close, how-
ever, there was a firming tendency and
most of the list snapped back to points
where net changes wers almost evenly
divided Dbe'ween lossen and galns
The steel wshares wera particalarly
buoyant at the opening, probably re-
flecting the bulllnn chmr:ter of Judgn
Gary's A generally
and the steal inﬁuﬂ.n In particular.

. W. Weolworth,

The rize of 12 points fn F. W, Wool-
worth shnres yesterday morning
amaséd Whall Street. For a long tlme 1t
has been quletly rumored that Wool-
worth waa a “good buy for a leng pull,”
but no tip for an immadiate move has
been cofroulated. Consequently traders
wora taken ocompletely by surprise.
Thera wern shorts Indthe sgtock, but they
were aqulckly run in, and the advance
dontinued unabnted to a top mark of
147. No news to account for the jump
wns fortheoming, but there were all
gortes of rumora concerning a probable
big stock dlvidend, &,

Market Comment,

"Wa ard the general situation as
ans ex sing confidence and holding
out promise of econstantly Improving
ponditions In most lines of trade.'—J.
2 Dache & Co. “The stock market (=
alow'!y working higher. Thia is no time
to wet boarish, Renctlons should be
utillgsd to buy good stocka"—A, J
Johneon & Co, "“We are conflident that
tha culmination of the upward move
meont e ool In alein, "W, W. Oohen &
Co. “"Would nage purchases only on n
monle Ao i confine them montly to

62 Bmdw-y New York
Telephone Whitshall 1084,

WOULD llke to intereat some one In finanec.

ing a high grade phbsphate property, and
in direct connection with this the grazing of
n, noo sheep over these same lands, Addvess
W. A, G., 2208 Horald, 280 Broadway.

DIVIDENDS AND INTEREST.

THE HANOVER NATIONAL MN‘I
of the City of New York.
New York, March 21, 10
The Board of Directors has this da.v
clared a dividend of BEIGHT PER CE
(8%) payable on and after April lst, 18
The transafer hooks will remain clgsed trmu

March 22nd, 1022, untll that dnte,
WILLIAM B, CABLE, JR., Cashler:

rafls."—Prince & Whitely, “The rcsh
justment of security prices tolower rates
for time money is far from complete ag!
much higher levels for good {ssues
would be justified.”—Paine, Webber %
Co, "S8eme temporary or minor recesslons
are alwaya to be expected in avery gen-
eral forward movement, but this has go
bearing on  fundamental conditions,
which have again reached a point whate
they can be regarded ns sound.”—Hendy
Clews & Co. “Fundamentally, the sol-
diers' bonus Is tremendous Inflations-
and that is always an incentive to speo-
ulation. There appears little danger
the stock market being stagnant in t0s
next few weekse"—Brumley, Chamber-
lin & Co. “Persistent reactlon talk
finally result +4n a crystalllzation ef |
bearish sentiment,"—Thomson & McKin-
non. “Although the market will be &
Ject to frequent reactlons  incident
tha unsettlement of a constructive orh
we favor the purchasge of sound stocRs
on recesslons.’'—W. J. Woliman & O
“Undrrlylng factors continue nlmn:&::
constructive and there appears but 1
tle in the way of unfavorable news thai
would justify any real anxlety as to tis
market's futures trend, Diseriming e
purchase of well seasoned ralls and I
dustrials on all declines & advised.' =
Josephthal & Co,

paskens fo sHARE PROFITS!
Ta foster ecopomy and thrift amode
.

fta employees the banking house Bbf
Harris, Forbea & Co. has established®a
savings and profit sharing plan. T?Iﬂ‘lll‘u
its opegation the employees will partigl-
pate directly In the flrm's profite. THe
plan Is known as the Harris-Forbps
Savings and Profit Sharing Fund. l-
became a beneflelary an employee hgs
to agree to contribute from 2 to § per
cent. of his salary to m fund, to whigh
the flrm agrees to contribute a portie.
of its anpunl profits. The fund will B
kept invested in bonds, the interest frop
which will be relnvested, [

FINANCTAL NOTES, '

i H

The Bond mu'h will have a lunchicen L.
the Bankers’ Club on March 31, at 10:
P, M. The guest of honer and speaker v-m
e N, D. Jay, of Morgan, Harjes & Os.
Paris,

J'.. K. Filea Jr. & Co. have lesued for o
tributfon w specinl clroular on the W, .
Bliss Company

White, Wald & Co. and Cassntt & Co. ng-
nounce that the §5,000,000 of the Erle Rak-
way Company's consolidated mortgage 7 psr
eent. bonds offered by them yesterday rmots
ing have bedn wsold.

EQUIPMENT TRUSTS.

(Quoted on a percentage hasis.)
Maturity. Rate. Ba n&

Ateh., Top. & 8 Fe.1023-80 6 o 1.
Atlan, Const Line, . 102880 6 B30 0.0
Atlan. Coast Line..1623-10 G's B0 -'--i-
TaiMmore & Ohlo, 102227 4l 8.00 380
Baltimore ‘ hio..1023-35 @& o000 e
Bethlehom Hteel..... 1922-30 7 008 H8
Buf., Rech. & Plts, I"J! %68 1.TO ©
Canadlan  Prolfie, A3 4%-8 OMD 5
Cont, ®. R, of N. J 1033-311 L] B0 6.
Chesnpeake & Ohlo.1023-05 0-8% 0.85 6.8
Cht,, Burl, & Quin.. 192345 A (X
CUhi. & Nerthwest'n 1022-23 4% [
Ohi. & Northwest'n 1 L] 6.78 .
Chr T 8 Pa AT gho 308 &
Chl., R. In! .
Cht., R. Isk Paa,1028-35 6 nim A
Chi., Bt. .‘N’.Olm&lﬂ ng&
€.. O c.lm,l.,.rmnu B.
Del. & Fudeon...,.1033-05 0 .70 3.
Erin Paflroad. ... 102008 4408 t?) 8
Cirent Northern Ry.1023.35 A % B
1inols "Contral. ... 102227 4145 B.70 B.
Iinols Central.. ... 1023-09 @6 070
Miinols Central, ... 100008 AMW-T 0,70 &
Lonte, & Naahville..1092.23 6 B0 8§
Louls. & Nashville..1025.05 A ni &
Louls, & NMastiville,.1023.98 G'* .50 o
Michigan Cenrreal,. L INga-35 5. 680 B
M St P & 8 B M.IDIR.O% 4%-8  £.00 B
A8t P &{1 8, u.msu A7 Q.00 B,
Mo, Kan. & Texan. 1028-24 8 a.nn ?
Nat, Bt]. Car Lines 1922.280 8 A0 7.
New York Contral. . 1022-33 4%-0 B35 5.
gww :nr!‘: lf‘ll‘l?r'lJ‘ 8 e ] ﬂ? Enﬁ PII‘
New Yor Central. . 3 B
N. N, & 1 414-3-8 400 A,
Norfolk & Wontern, tl‘ﬂﬂ 4% nT0 B.
Norfolk & Westeen 102010 6 B0 6.
Northern Pacific., 192230 7 058 SN
Pac, Frult Bxpress, 102035 7 500
Penn, Gen. Frelght. 1022-20 4-4% K55 AW
Penin. Ralliroad. .. ne, 1‘5 a L N
Pere Marquette. . L] TLL“ 6,
Plits, & Lake Rria. 'mg 0816 5.0 ‘II
n u-lln-! Coampany 4 A.A! L - 3
A Iﬂl\l!’n“ Alr Line. a0 :b
Baut hern 'l'nrll'rh 4 f_i‘:
How elf e [ )
”I rf.‘ r!':xl nk a Se
et n-.nnn, A B
s 500 508
Union .l’m It1r . i 0.95 5,
Virginian Raflway 1084 400 8
.




